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“Football Clubs’ Valuation: 
The European Elite”, an 

team of KPMG’s Sports 

an indication of the 
enterprise value (EV) 
of the most prominent 
European football clubs as 

The foundation of this 

for the 32 football clubs 
selected for the purpose of 

important to note that this 

possibly surprisingly to most 

pitch in the post-Alex Ferguson 

Los 
Blancos

English Premier League has 

1

our report through the presence 

range of our analysis.

 The three clubs topping our 
ranking represent approximately 

European football clubs see only 
representation of one club from 

 Whilst football is capable of 

 
 

more than one billion supporters 

platforms.

professional football clubs consistent 

analysis.

 or myself. 
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Partner  
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channels. 
 

the difference in terms 

. The competition 

country. 

.

Spanish teams

of EV

billion each. 

.

Italian teams 
prominent role both on and off 
the pitch

the overall enterprise value of the 

appearing in the Top 10.

Only six clubs out of 32

10,170

6,639

3,608

3,069

1,414
481 473

473 � England

� Spain

� Germany

� Italy

� France

� Turkey

� The Netherlands

� Portugal

Aggregate enterprise value by country (million EUR)

Source: KPMG analysis and research

Top 3 clubs range values (million EUR)

Real Madrid CF

Manchester United FC

FC Barcelona 2,677

2,829

2,814

2,840

2,981

2,996

mid point
2,905

mid point
2,758

Source: KPMG analysis and research



Manchester (2)
EV: 4,525 

Liverpool (2)
EV: 1,728 

Munich (1)
EV: 2,153

London (3)
EV: 3,916 

Madrid (2)
EV: 3,497 

Turin (1)
EV: 983 

Milan (2)
EV: 944 

Barcelona (1)
EV: 2,758 

Paris (1)
EV: 843 

Dortmund (1)
EV: 830 

1

6

2

10

3

9

4

7

5

8

Source: KPMG analysis and research
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Manchester

The 

. The city of Milan

does not even 

billion

Top 10 of EV by city.

 

Best clubs by enterprise value by country (million EUR)

Real
Madrid CF

Manchester 
United FC

FC Bayern 
Munich

Juventus
FC

Paris Saint-
Germain FC

AFC
Ajax

SL
Benfica

Fenerbahçe 
SK

256285297

983
843

2,153

2,9052,905

Source: KPMG analysis and research
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Enterprise value of Nike, Adidas and Puma vs selected clubs (billion EUR)

92,5 26,318,3 2,5

Nike Adidas Puma EV of Top 32 FCs
Source: Reuters; KPMG analysis and research

economic size of 

that of the professional football 
clubs is 

. In the top range 

 

. 

EV of the 32 clubs against Nike is 

 

the same clubs account for an 

 

2.

Facebook followers (million)

Source: KPMG analysis and research

Nike, Adidas, Puma

67

Real Madrid CF

88

Manchester United FC

69

FC Barcelona

92

589

32 Clubs
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Football clubs’ valuation: 
A complex matter

football clubs, and professional 

maximisation
sporting success generally has a 

 

successful on-pitch are capable of 

engagement. This in turn generates 

increase chances of further sport 
success.

clubs
is the 

. 
This year success of Leicester 
City FC in the Premier League is 

proof that – fortunately – 
.

What is 
enterprise 
value (EV)?

 

Sporting
success

Fans, Media and
Sponsors engagement

Higher
revenues

It all starts from sporting success

Source: KPMG
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Common practice

Discounted 
can 

companies

The 
is useful for 

listed companies. Once a company 

seems to be more suitable for 

football clubs for three main reasons:

earnings.

approach also presents some 

because of the inability to control 

Picture: Lara S.
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What KPMG professionals developed is a 
formula

most prominent European football clubs as 

simplistic approach is unsuitable for taking 

 the formula 
KPMG professionals have developed 

so that the applied revenue multiplier 
varies from club to club.

Economic theory teaches us that price is 

. It is 
important to highlight that KPMG used 

. Our 

other staff make up by far the largest part of all 

3
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The European elite: Selection criteria

1. Clubs must be among the top 
50 European teams by Total 

2. Clubs must be among the top 50 

3. It is among the top 30 European 
teams by number of Facebook 

The rationale behind these 
selection criteria is that the 

 

report.

 

France
 

 

 
 

Spain
 

The Netherlands
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Clubs

Bottom Top

1

3 FC Barcelona

5 Arsenal FC

7 Chelsea FC

9

10

11

12 Tottenham Hotspur FC

13 657

565

15 507

17

SSC Napoli

19 337

20 311

21 271

22

23

25 Valencia CF

206

27 200

FC Porto 175 201

29 176

30 170

31 167

32 ACF Fiorentina 165

 

Top 3
8,569 

→ 32% 

To
p 1

0: 18,557 → 70%

Top 20: 23,852 → 91%

All 32: 26,326 → 100%

 Europe

 Asia

21

2

5
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32 clubs’ Enterprise Value mid points
Clubs Mid point

Million EUR Million GBP Million USD Million RMB

1

3 FC Barcelona

5 Arsenal FC

7 Chelsea FC

9 726

10 622

11 613

12 Tottenham Hotspur FC

13

15

336

17

SSC Napoli

19

20

21 210 311

22 256

23 233 172

225 166

25 Valencia CF 203 150 221

213

27 207

FC Porto 205

29 137 202

30 133

31 175

32 ACF Fiorentina 156 115 170

TOTAL
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Basis of preparation 

the purposes of this report. In respect of each 

not take into account the sporting results 

football season.

each country5

the outcome of our analysis.

the analysis.
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constitutes acceptance of the assumptions 

Scope of Analysis – The pricing analysis of 

calculations.

Nature of Opinion – Neither our opinion nor 

opinion as to the fairness of an actual or 

are not to construe the content of this report 

Value Conclusions

 – 

 – Our 

or substantial commitments other than in 

or encumbrances on assets limiting their 

on our analyses.
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 is the latest 

 

conceptualization

 

Club valuation and 
transaction support

Governance and 

impact assessment

Audit and tax

footballbenchmark.com



particular situation. 


